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The Practicing
CPA

NOVEMBER 1988

An AICPA publication for the local firm

SURVIVAL AND SUCCESS STRATEGIES (PART 1)
In April this year, our firm held a roundtable
attended by some of the leading consultants to the
accounting profession. Moderated by Irwin Fried
man, managing partner of our parent firm, the
group discussed myriad topics related to helping
firms survive and prosper in the years ahead. Lets
look at some of the ideas and suggestions.

The role of strong management
To meet the demands imposed by a changing mar
ketplace, practitioners need to arm themselves with
new marketing and management techniques. In
fact, one answer to meeting the challenges may be in
the area of firm management. Firms need to be able
to attract and compensate first-rate talent, and offer
the range of services demanded by their clients. In
many instances, growth guided by strong manage
ment will be a viable strategy for success.
There are a number of routes to success in public
accounting, but without a commitment to proper
management, it is unlikely that a firm will prosper
in the future. Someone with the requisite talent and
dedication will need to accept responsibility for the
firms direction, for motivating others to optimum
performance, and for implementing strategies,
whether the firm is a boutique or provides a full
range of services. Firms need a strategic vision and
an effective way to implement strategies and
achieve goals.
Many firms regard personal billable hours as the
key criterion in determining compensation. How
ever, a review of large and small firms that are no
longer in operation showed that, typically, the man
aging partner (or management team) emphasized
production, that is, billable hours, while essentially
ignoring marketing (practice development) and
management. Firms that have survived found that
there are three ingredients to a successful prac
tice—quality service, innovative marketing, and
good management. When one is missing, the prac
tice is incomplete.

The role of niche marketing
One option for local firms is to select a market niche,
focus on it, and then stay with it for the long haul. A
niche can either be a functional one such as mergers
and acquisitions, or risk management, or an indus
try specialty such as real estate or health care.
A functional niche is an excellent way for firms to
get a foot in the door of a potential client. It is
difficult to build or sustain a practice concentrating
on just this specialty, though. And firms that engage
in industry niche marketing, or intend to follow this
course, should have either identified a market need
or developed a reputation for expertise in a par
ticular specialty.
There is a familiar phrase that is worth bearing in
mind: “Perception gets clients, reality keeps them.”
Firms quite often have the reality, that is, the
resources needed for serving a particular niche.
They just don’t know how to communicate the per
ception. On the other hand, firms that have
developed successful niche marketing techniques
find that being perceived as unique or better than
their competition can provide them with a route to
long-term viability and profitability.
The need for firm profitability
Clients are demanding much more of their CPA than
just the traditional roles of auditor and tax return
preparer. Given the anticipated change in the
Institutes ban on commissions and contingent fees,
and the far-reaching impact this could have on firm
profitability, and also the professions ability to
attract and retain talented people, the consultants
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recommend that part of a firm's long-range plan
ning might consider what services could be offered
on a contingent-fee basis, and how they might be
marketed.
The consultants also discussed value billing. For
example, if the time spent on an engagement
amounts to $5,000 based on standard hourly rates,
but the work saved the client $100,000, what would
you bill?
Many firms would be satisfied billing $5,000. That
is not necessarily the right approach, however, for a
firm looking to optimize its income. But often there
is a reluctance to value bill. Sometimes this is
because of firm philosophy, and sometimes simply
due to lack of training in value billing techniques.
It is incumbent upon management to get partners
and staff to accept value billing. This can be accom
plished by getting them more involved in the billing
process. Convincing clients is more important than
convincing partners and staff, though. The key to
getting more than just an hourly rate is to show
clients the value of the services rendered. Delivering
the product or recommendation in person and
emphasizing the benefits or bottom-line results is a
good way to do this.

Capturing expenses
To improve profitability, firms are looking at ways to
recapture some of the costs of doing business. There
are some costs, for example, that can be passed on to
a client because they would not have been incurred
except for the work being done for that client. This
might include costs for word processing, pho
tocopies, facsimiles, deliveries, records storage,
postage, office supplies, and for overtime pay neces
sary to complete an engagement on time. Some
firms are even passing on to clients a percentage of
their liability insurance premium and charging cli
ents interest on unpaid balances.
Again, don't just prepare the bill and mail it to the
client. You may find it appropriate to discuss vari
ous items with the client and explain the value of
services received.

Client service
One of the major challenges facing CPA firms in the
next decade is to get partners and staff to put them
selves in the clients shoes and to think as a client
would about the quality of service received. For
example, partners are often reluctant to
□ Discuss up front with a client how much a
service is going to cost.
□ Keep accurate track of where the time was
actually spent, and evaluate if the client
received value for that time.
□ Set a date for the completion of the engage
ment.
□ Inform the client if the project will not be com
pleted on time.
To remedy this, firms might consider appointing a
client-service review director or a client service
partner. The position would be comparable to that
of the quality control reviewer except that the goal
would be to make sure the clients received the
quality of service they wanted and were satisfied
with the firm.
Many of the consultants are also advising firms to
conduct client satisfaction surveys to provide feed
back as to how clients are rating the services they
are currently using. Properly constructed, such sur
veys can be helpful and can also be an effective
marketing tool.
Golden era ahead for the local firm
The consultants believe that competitive, business,
and professional developments favor the well-run
local firm in coming years. This will result in a rise
in financial rewards, increased job satisfaction, and
a drastic reduction in stress for the local practi
tioner. A close geographic relationship and the per
sonal contact between the principals of the CPA firm
and the principals of the client help the local firm
better serve its clients and make it unique. □
—by Allan D. Coltin, CPA, Practice Development
Institute (PDI), 401 North Michigan Avenue, Chicago,
Illinois 60611-4240, tel. (800) 227-0498; in Illinois,
(312) 661-0300
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Highlights of Recent Pronouncements
FASB Statement of Financial
Accounting Standards

No. 99 (September 1988), Deferral of the Effective
Date of Recognition of Depreciation by Not-for-Profit
Organizations
□ Amends FASB Statement no. 93, Recognition of
Depreciation by Not-for-Profit Organizations, to
defer the effective date of Statement no. 93 to
fiscal years beginning on or after January 1,
1990.
□ Effective upon issuance.

Statements on Auditing Standards

No. 61 (April 1988), Communication with Audit Com
mittees
□ Requires the auditor to determine that certain
matters related to the conduct of an audit are
communicated, either in writing or orally, to
those having responsibility for oversight of the
financial reporting process.
□ Applicable to entities that have either an audit
committee or other formally designated group
equivalent to an audit committee, and to all
Securities and Exchange Commission
engagements.
□ Requires the auditor to ensure that the audit
committee receives additional information
regarding the scope and results of the audit
that may assist them in overseeing the financial
reporting and disclosure process.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.
No. 60 (April 1988), Communication of Internal Con
trol Structure Related Matters Noted in an Audit
□ Supersedes SAS no. 20, Required Communica
tion of Material Weaknesses in Internal Control.
□ Supersedes SAS no. 30, Reporting on Internal
Accounting Control, paragraphs 47-53.
□ Provides guidance in identifying and commu
nicating conditions that relate to an entity’s
internal control structure observed during an
audit of financial statements.
□ Defines items to be communicated as “report
able conditions” which are significant deficien
cies in the internal control structure.

□ Provides guidance on establishing, between
auditor and client, agreed-upon criteria for
identifying and reporting additional matters.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.

No. 59 (April 1988), The Auditor’s Consideration of an
Entity’s Ability to Continue as a Going Concern
□ Supersedes SAS no. 34, The Auditor’s Considera
tions When a Question Arises About an Entity’s
Continued Existence.
□ Provides guidance in conducting an audit of
financial statements in accordance with GAAS
with respect to evaluating whether there is sub
stantial doubt about the entity’s ability to con
tinue as a going concern.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.
No. 58 (April 1988), Reports on Audited Financial
Statements
□ Supersedes:
1) SAS no. 1, section 546, Reporting on Incon
sistency, section 545, Inadequate Disclosure,
and section 542, Other Conditions Which Pre
clude the Application of Necessary Auditing
Procedures.
2) SAS no. 2, Reports on Audited Financial
Statements.
3) SAS no. 15, Reports on Comparative Finan
cial Statements.
□ Prescribes a new form for the auditor’s stan
dard report, including:
1) The addition of an introductory paragraph
that differentiates management’s respon
sibilities for the financial statements from
the auditor’s role in expressing an opinion on
them.
2) An explicit acknowledgment that an audit
provides reasonable assurance within the
context of materiality.
3) The addition of a brief explanation of what
an audit entails.
□ Revises the second standard of reporting to
require a reference to consistency in the
auditor’s report only when accounting princi
ples have not been consistently applied.
□ Changes the manner of reporting on material
uncertainty to eliminate the “subject to” opin
ion qualification while retaining the require
ment to discuss the matter.
□ Expands the guidance for addressing and eval
uating uncertainties.
Practicing CPA, November 1988
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□ Effective for reports issued or reissued on or
after January 1,1989. Earlier application is per
missible.

No. 57 (April 1988), Auditing Accounting Estimates
□ Provides guidance to auditors on obtaining and
evaluating sufficient competent evidence to
support significant accounting estimates in an
audit.
□ Defines an accounting estimate as an approx
imation of financial statement element, item,
or account.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.
No. 56 (April 1988), Analytical Procedures
□ Supersedes SAS no. 23, Analytical Review
Procedures.
□ Provides guidance on and requires the use of
analytical procedures in the planning and over
all review stages of all audits.
□ Provides guidance on the use of analytical pro
cedures as substantive tests.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.
No. 55 (April 1988), Consideration of the Internal
Control Structure in a Financial Statement Audit
□ Supersedes SAS no. 1, section 320, The Auditor’s
Study and Evaluation of Internal Control.
□ Requires the auditor to obtain an understand
ing about the entity’s internal control structure
sufficient to plan the audit for all audit engage
ments.
□ Provides guidance on the auditors considera
tion of an entity’s internal control structure in
planning and performing an audit and
describes the elements of internal control
structure.
□
Revises the second standard of fieldwork.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1990.
Earlier application is permissible.
No. 54 (April 1988), Illegal Acts by Clients
□
Supersedes SAS no. 17, Illegal Acts by Clients.
□ Prescribes the nature and extent of the consid
eration an auditor should give in an audit to the
possibility of illegal acts by a client.
□ Provides guidance on the auditor’s respon
sibilities when a possible illegal act is detected.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.
Practicing CPA, November 1988

No. 53 (April 1988), The Auditor’s Responsibility to
Detect and Report Errors and Irregularities
□ Supersedes SAS no. 16, The Independent
Auditor’s Responsibility for the Detection of
Errors or Irregularities.
□ Provides guidance on the independent
auditor’s responsibility for:
1)
Detection of errors and irregularities.
2) Communication of detected matters both
within and outside the entity.
□ Describes factors that influence the auditor’s
ability to detect errors and irregularities and
explains how the exercise of due care should
give appropriate consideration to the pos
sibility of errors or irregularities.
□ Effective for audits of financial statements for
periods beginning on or after January 1, 1989.
Earlier application is permissible.

No. 52 (April 1988), Omnibus Statement on Auditing
Standards
□ Amends SAS no. 5, The Meaning of “Present
Fairly in Conformity with Generally Accepted
Accounting Principles” in the Independent
Auditor’s Report, to recognize the following
sources of established accounting principles:
GASB statements, interpretations, and tech
nical bulletins, AcSEC practice bulletins, and
FASB Emerging Issues Task Force minutes.
□ Supersedes SAS no. 27, Supplementary Infor
mation Required by the Financial Accounting
Standards Board, and:
1) Recognizes supplementary information
required by the GASB.
2) Reflects changes due to the issuance of FASB
Statement no. 29, Financial, Reporting and
Changing Prices.
□ Amends SAS no. 29, Reporting on Information
Accompanying the Basic Financial Statements
in Auditor-Submitted Documents.

Statements on Standards
for Attestation Engagements

Reporting on Pro Forma Financial Information (Sep
tember 1988)
□ Provides guidance to an accountant who is
engaged to examine or review and report on
pro forma financial information.
□ Effective for reports on an examination or a
review of pro forma financial information
issued on or after November 1, 1988. Earlier
application is permissible.

Business Planning—The Proactive Way

Several years ago, I volunteered to serve on the
small-business consulting committee of the AICPA's
management advisory services division. In retro
spect, this was one of the most important profes
sional decisions I ever made. Other members of the
committee were from small to large CPA firms
across the country. Our task was to draft practice
aids that practitioners could use to assist clients in
improving operations. The reward for serving on
this committee for three years was that I consider
ably enhanced my business advisory skills.
Three of the practice aids produced by this and
other committees—“Business Planning,” “Assisting
Clients in Maximizing Profits,” and “Identifying Cli
ent Problems: A Diagnostic Review Technique"—
intrigued me to the point of wanting to create a
really effective planning process to help clients
achieve their short- and intermediate-term goals
and objectives.
My idea was not simply to brainstorm with cli
ents or to participate in an esoteric retreat environ
ment. I believe that both of these processes leave a
void. They tend to lack a format which produces an
action plan that has measurable accountability in a
realistic time frame, normally six months to two
years.
Most retreats are of two to three days’ duration
and focus on strategic planning. This is a long-term
goal-setting process. Small- to medium-size busi
nesses should focus on long-term goals from time to
time, but their more important need is for frequent,
short-term fine-tuning.
Instead of a typical retreat, I recommend holding
several half-day sessions a week or two apart. Half
day sessions helps prevent fatigue and, if held in the
mornings, improves alertness. In addition, having
time between sessions allows participants to think
about the subjects discussed, and to perform any
tasks required as a result of the planning process.
I believe that a more active and positive approach
to business planning is one that assists clients in
determining what is working and what should be
improved. I also believe that the process should
include all management-level personnel and the
owners of the business. The team approach provides
the backbone needed for making the planning
process a success and, more important, for imple
menting the plan that eventually evolves. In addi
tion, such an approach provides a fertile environ
ment in which one idea can often be expanded
geometrically.
It is essential, however, that the owners and man
agers of the business first agree to positive discus
sion ground rules. The most important of these rules

Tools for the
Planning Process
When I facilitate a planning process, I like to
use flip charts to capture all of the pertinent
discussion items, and hang the charts on the
walls so that the ideas generated are constantly
in front of everyone. I transcribe the flip charts
for each session and submit them to each par
ticipant. This reminds people to perform tasks
for which they volunteered, and allows the
chief operating officer to keep track of what
needs to be done, when, and by whom. At each
meeting, previous transcriptions are edited for
changes and corrections, new data are added
as generated, and after the last meeting, a final
transcription is provided. In addition, I like to
chronologically list all projects and tasks in a
matrix format as an easy reference.

is that all participants are equal for purposes of the
planning process. They should also be required to
play an active role, particularly as the plan affects
their areas of responsibility.
Business planning could be done by the owners
and managers alone, but would likely not produce
the equivalent positive results as when an outside
facilitator is involved. The facilitator can provide
discussion leadership and objectivity, and more
easily obtain volunteers for specific projects and
tasks.

The planning process
Prior to facilitating a planning session, I interview
the business owners, obtain historical organiza
tional, financial, and tax data, and make sure that I
have a thorough understanding of their problems,
goals, and objectives. I then develop an agenda and
submit it to the participants several days in advance
of the first meeting.
This agenda is tailored to the specific issues which
need to be addressed. Because most business
owners have similar objectives, that is, to manage
their businesses efficiently and profitably, the
agenda items are often similar from one business to
another.
The first item on all agendas is a strengths, weak
nesses, opportunites, and threats (SWOT) analysis.
This permits participants, privately and without
outside influence, to note their perceptions of how
the company rates in each of these areas. These
analyses are then contributed at the beginning of
the first meeting and serve to develop the criteria of
Practicing CPA, November 1988
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what is working well and what needs to be
improved. Activity items are recorded on flip charts
to create several objectives for which projects and
tasks will later be developed.
The next section of the agenda is concerned with
the organizational structure of the business. Many
businesses don’t have an organizational chart or, if
they do, it tends to be ineffective. In any case, it is
important to have a functional organizational chart
which should be communicated to and understood
by all who are in the chain of command.
This is followed by an evaluation of each func
tional position to determine if the job description is
consistent with the activity the position requires.
Most often, a project must be developed to draft job
descriptions for all positions in the company.
The focus now switches to the main business
activity. A mission statement is defined, goals and
objectives stated, projects and tasks developed, and
assignments with dates for accomplishing them are
committed to by the participants. Every functional
area is examined. The company’s marketing strat
egy and its competition are evaluated, future eco
nomic and industry conditions are discussed and,
again, projects and tasks are assigned to overcome
weaknesses that are revealed or to take advantage of
opportunities that are present.
The human resource function is scrutinized to see
if it is administered well and if there is an operations
manual or a personnel guide. Compliance with gov
ernmental regulations is also checked. All of these
areas require satisfactory resolution and the people
responsible for them are expected to contribute
their ideas for improvement.
One area that could be improved in most busi
nesses is management information. Businesses are
better run when timely and sufficient data are pro
vided to decision makers. Therefore, productivity
reports, aging analyses of receivables and payables,
and complete financial statements with historical
and budgeted comparisons are a must. Cash man
agement reports on a daily or weekly basis are indis
pensable. Nearly all companies can make improve
ments in this area.
Before completing the planning process, the facil
itator and the participants should review the SWOT
analysis to determine that strengths are being uti
lized, weaknesses addressed, opportunities taken,
and threats confronted. The implementation pro
cess now begins. The facilitator is done for now, but
a monitoring system will show that in a year or two,
the process will require fine-tuning again. □
—by Carl M. Alongi, CPA, Pulakos & Alongi, Ltd.,
5700 Harper Drive NE, Suite 320, Albuquerque, New
Mexico 87109
Practicing CPA, November 1988

Some Moving Experiences

Early last year, Steres, Alpert & Carne, a San Diego,
California, CPA firm, moved to its new address at
1901 First Avenue. As well as a short news release
with details of the building's location, developer and
architect, etc., the firm distributed a two-color flyer
that had 1901 as its theme.
The front page of the pocket-size pamphlet wel
comed people to 1901 and also described some sig
nificant events that took place during that year. The
inside facing page announced the relocation of the
firm to 1901 First Avenue and gave the new tele
phone number, the last four digits of which are—
you guessed it—1901.
Now in its 30th year, Steres, Alpert & Carne, with
a current total staff of 87, is the largest locallyowned firm in San Diego County. The firm is still
growing, and it believes the move made a lot of
sense. The new space, in a refurbished older build
ing, places the firm closer to the legal and financial
communities from which it receives referrals and
with which it does considerable business. In addi
tion, downtown San Diego is enjoying a renais
sance, and the new office provides more visibility,
with room for expansion.

Reassuring the client
Doty, Jarrow and Co. moved to new offices at 960
Industrial Drive, Elmhurst, Illinois, in May, this
year. To keep clients and friends informed of the
change, the CPA firm issued a special edition of its
client newsletter with change as the theme.
After describing the benefits and conveniences the
new facilities offered clients, the firm drew atten
tion to the change in its graphic identity as reflected
in its logo and printed materials. The newsletter
stressed, however, that what had not changed, was
the firm’s commitment to maintain quality service
and to help its clients cope with changes in eco
nomic and business conditions.
So that clients long used to the Chicago or Wood
Dale offices could easily find the new location, the
firm sent out a card with a map on part of one side
showing its proximity to major highways and to
O’Hare Airport. And so that clients, contacts, and
referral sources might always have Doty, Jarrow at
their fingertips, a press-out portion of this card,
with the firm’s name, address, telephone and fax
numbers on the front, and a large-scale diagram of
the exact office location on the back, was designed to
fit their index card files.
Both firms say that feedback has been extremely
positive. The themes tied together pertinent infor
mation and have kept the firms in the minds of their
clients, contacts and referral sources. □
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Local Area Networks

station has its own CPU and the LAN is still operat
ing under the DOS environment, we now have a
situation where there are multiple users running
several applications at the same time. Nevertheless,
only one application can be used by any one work
station at a time—multiuser, single task.
IBM and MICROSOFT have recently introduced a
new operating system—OS/2—which, when fully
implemented with its LAN Manager, will provide
multiuser-multitask capabilities in the OS/2
environment.

With the development of microcomputer tech
nology such as hard disks, users have dozens of
different programs and applications at their finger
tips. They have no need to search through floppy
diskettes or to load and unload files and programs
while switching from one application to another.
This evolution has also resulted in a proliferation of
equipment, peripherals and software throughout
the office. Usually, there is little or no overall stan
dardization or control over security and back-up
Considering LAN
facilities, the exchange of information or the sharing
Before considering LAN as an option for achieving
of files.
connectivity within a local environment, we should
To fill this void, the industry has developed a
means of connecting computers
together so that applications and
The Major Advantages of a LAN Installation
file information can be shared
throughout an office. This tech
□ The more expensive peripherals such as hard disks, laser
nology is called Local Area Net
printers, and streaming tape backups can be shared by all termi
works, or LAN.
nals, rather than incurring the cost of purchasing separate
Prior to further discussion
devices for each one.
about LAN, however, lets make
sure that the difference between
□ Most software packages are constantly being upgraded with
multiuser and multitasking is
enhancements and corrections. As this improved software is
clearly understood.
received, it is not necessary to make several copies for distribu
Most of the applications in
tion to all workstations. The manager of the local area network
common use run under an operat
simply updates the application software on the system hard disk,
ing system known as Disk Operat
and the next time any workstation requests that application, the
ing System, or DOS. This operat
updated version is used.
ing system permits a single user
to run one application at a time—
□ The concern over computerized data security increases as more
single user, single task.
and more of the company’s information is computerized. With
With the introduction several
each individual workstation being responsible for its own data
years ago of Unix as an alternative
operating system, multiuser
backup (usually on floppy diskette which is time consuming and
applications became popular.
tedious), the control over backup of data weakens at best and
This operating system enables
more commonly is nonexistent. With the implementation of the
local area network, a single tape unit can be used to back up the
several terminals (workstations)
to be connected to a single host
system hard disk daily, in a fast and efficient manner, without the
computer, share a central pro
need to interrupt users on the various workstations. This will
cessing unit (CPU), and operate
result in significant savings of personnel time as well as a tighter
different applications at the same
and more effective control over the security of backup media.
time—multiuser, multitask.
LAN technology enables multi
□ Most local area networks provide for expansion and growth of the
ple users with their own micro
system in terms of the number of workstations (from the entry
computers (each of which con
level system of 3-4 users to as many as 200-300 users), thereby
tains its own CPU and memory) to
enabling a company to introduce a local area network in a costshare certain peripheral devices.
effective manner. As the company’s use of computers increases,
the network can be enlarged to accommodate the growth.
These workstations are connected
through a main workstation
which functions as a traffic man
□ Installations involving many workstations, possibly on multiple
ager (server) directing various
floors within a building, can use the local area network for
requests for information from the
electronic mail, thereby providing an efficient and effective
method of communication between users.
disk or for access to devices such
as the printer. Because each work
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know what it consists of and what the various ele
ments are called:
□ A server acts as the traffic manager for the
various workstations. Except in a limited LAN
environment, a server is usually dedicated to
this function and is not available as a worksta
tion.
□ Workstations, which are usually stand-alone
microcomputers with their own main memory
and a single floppy disk drive, are connected to
the server.
□ Communication cards and cables are required
to connect each of the workstations to the
server.
□ Software is required to enable the worksta
tions to communicate with the server, request
ing disk access and printer usage.
The servers, workstations, and communication
cards each operate at their own speed, the combina
tion of which will determine the overall speed of the
network, that is, the speed at which a workstations
request is handled by the server. It is therefore

American Institute of Certified Public Accountants, Inc.
1211 Avenue of the Americas
New York, N.Y. 10036

important to ensure that the hardware and software
are compatible, and that adequate vendor support
and service will be available.
One concern of many companies is the security of
data available to the microcomputer user. Many of
the popular LANs provide for a considerable degree
of control over the access of information. Con
sequently, where certain applications have not pro
vided a satisfactory level of security, the LAN may be
able to improve upon control in that area.
As the name implies, the local area network is
limited to connections of microcomputers in a local
environment (usually restricted to the same build
ing). But it will not be long before Wide Area Net
works (WANs) will be available to connect multiple
LANs together. This will provide for a complete link
of microcomputers throughout an organization
regardless of size or location. □
—by Philip C. Levi, CA, Bessner, Gallay, Schapira,
Kreisman & Co., 5250 Ferrier St., Suite 812, Montreal,
Quebec H4P 1L4, tel. (514) 341-5551
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